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OATH OR AFFIRMATION

I, ThomasHapns , swear(or aflirm) that, to the best of

my knowledge andiselief the accompanyingfinancial statement and supportingschedules pertainingto the firm of
SciamitTrailSeiCIdili

�" �$_0_,asõ_#øè�ˆof December 31 ,20L are true andcorrect. I further awear(or afiirm) that

neither the companynor any partner,proprietor, principal oflicer or director hasanyproprietary interestin any account

classified solely as that of acustomer,except asfollows:

LARYNGREENWOOD i ture
Notary PubNo - State of New York

NnO.0(tGNRa6sunty NO L.I p yerit . ÔO V).
y mission xpires May 14, Title

Notary Public

This report **contains(checkall applicableboxes):
2 (a) FacingPage.
4 (b) Statement of FinancialCondition.

(c) Statement of Income (Loss)or, if there is other comprehensiveincomein theperiod(s) presented,a Statement
of Comprehensive Income (asdefined in§210.1.02of RegulationS-X).

(d) Statement of Changesin Financial Condition.
(e) Statement of €hangesin Stockholders' Equity or Partners' or Sole Proprietors'Capital.
(f) Statement of ChangesinLiabilities Subordinatedto Claims of Creditors.
(g) Computation of Notilapkal.
(h) Computation for Determinationof ReserveRequirementsPtiisuantto Rule 15c3·3.
(i) Information Relating to the Possessionor Control RequirementsUnder Rule 15c3-3.
(j) A Reconciliation,including appropriateexplanationof the Computationof NetCapitalUnderRule15c3-1andthe

Computation for Determination of the ReserveRequirementsUnder Exhibit A of Rule 15c3-3.
[] (k) A Reconciliation between the audited andunaudited Statements of FinancialCondition with respect to methods of

consolidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPCSupplemental Report.
(n) A repottdescribinganymaterialinadequaciesfoundto existor foundto haveexistedsincethedateof thepreviousaudit.

**Forconditions of confidential treatment of certain portions of this filing, seesection 240.11a-S(e)(3).
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REPORT OF INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

To the Members
of Summit Trail Securities, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Summit Trail Securities, LLC (the
"Company") (a limited liability company), as of December 31, 2018, and the related notes to the financial statement.
In our opinion, the statement of financial condition presents fairly, in all material respects, the financial position of
Summit Trail Securities, LLC as of December 31, 2018, in conformity with accounting principles generally accepted
in the United States of America.

Basis for Opinion a

This financial statement is the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statement based on our audit. We are a public accounting firm registered with
the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statement, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis,evidence regarding the amounts and
disclosures in the financial statement. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial statement.
We believe that our audit provides a reasonable basis for our opinion.

Raphael Goldberg Nikpour Cohen & Sullivan
Certified Public Accountants PLLC

We have served as the Company's auditors since 2018

Woodbury, New York
February 22, 2019

97 FROEHUCH FARM BLVD.WOODBURY, NEW YORK 11797 | TEl.: 516.864.8600 | FAX: 516.496.9688 | WWW.RSGNCCPAS.COM



SUMMIT TRAIL SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2018

ASSETS
Cash $ 226,640
Accountsreceivable , 86,944

Prepaidexpenses 39,927

Total Assets $ 353,511

LIABILITIES AND MEMBER'SEQUITY

Liabilities

Accountspayableandaccruedexpenses $ 15,912
Dueto Parent 28,810

Commissionspayable 34,778

TotalLiabilities 79,500

Member's equity 274,011

Total Liabilities andMember's Equity $ 353,511

See accompanying notes tofinancial statements.
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SUMMIT TRAIL SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

1-NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Summit Trail Securities, LLC (the "Company") isa securities broker-dealer registeredwith the Securities
andExchangeCommission(the "SEC")and is a memberof the Financial Industry Regulatory Authority, Inc.
("FINRA"). The Companyis a limited liability company organized under the lawsofthe Stateof Delaware
on September 14,2016 and became a registered broker dealer and commenced operations on February
3,2017.The Company is a wholly owned subsidiaryof Summit Trail Advisors,LLC (the "Parent").

The principal businessof theCompany is private placementservicesfor financial advisory clients andto act
as a broker selling interests,in hedge funds.The Companydoesnot haveany trading accounts,nor does it
hold cashor securitiesfor or on behalf of any customers or clients.

Basis of Presentation

The accompanying financial statements have been prepared in conformity with accounting principles
generally acceptedin the United States of America ("GAAP").

Use of Estimates

The preparation of financial, statements in conformity with GAAP requires the Company's management to
make estimatesandassumptionsthat affect the amountsdisclosed in the financial statements.Actual results
could differ from those estimates.

Cash

The Company maintains cash in bank accounts which, at times, may exceed federally insured limits. The
Company is subject to credit risk to the extent any financial institution with which it conducts businessis
unable to fulfill contractualobligations on its behalf.

Accounts Receivable

The Company carries its accounts receivable at cost lessan allowance for doubtful accounts.On a regular
basis, the Company evaluates its fees receivable and will establishan allowance for doubtful accounts.If
necessary,based on the history of collections and current credit conditions.No allowance for doubtful
accounts is deemed necessary at December31,2018. The accounts receivablebalanceat December 31,2017
was$175,742.
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SUMMIT TRAIL SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS

1 - NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Revenue Recognition

Effective January1,2018,the CompanyadoptedASC Topic 606,Revenuefrom Contractswith Customers
(Topic 606) ("ASU 2014-09"), as subsequentlyamendedthat outlines a single comprehensivemodel for
entities to use in accounting for revenuearising from contracts with customers andsupersedes most recent
currentrevenuerecognition guidance,including industry-specificguidance.The core principle of the revenue
model is that an entity recognizesrevenueto depict the transferof promised goodsor servicesto customers
in an amount that reflects the consideration to which the entity expectsto be entitled in exchangefor those
goods or services. The guidance also specifies the accounting for certain incremental costs of obtaining a
contract, andcoststo fulfill a contractwith acustomer.Theguidancerequiresanentity to follow a five step
model to (a) identify the contractswith a customer,(b) identify the performanceobligations in the contract,
(c) determine the transactionprice, (d) allocate the transactionprice to the performanceobligations in the
contract, and (e) recognize revenuewhen or as the entity satisfiesa performanceobligation. In determining
the transactionprice,an entity may include variableconsideration only to the extent that it is probablethat a
significant reversal in the amount of cumulative revenue recognized would not occur when the uncertainty
associated with the variable consideration is resolved.

Revenueis usually recognizedat a point in time when a performanceobligation is satisfied.The Company
earns placement fee revenues in non-underwritten transactions for the private placement of securities in
unregisteredofferings. The Company also earnsagencyplacementfees by selling interests in hedgefunds.
The revenuesare recognizedin accordancewith thetermsof their applicablecontracts in the period inwhich
the servicesare performed. Generally, placementfee revenueis calculatedbased on a percentageof the
investor capital commitment or investment

Income Taxes

The Company is a single-memberlimited liability company,which is a disregardedentity for federal andstate
income tax purposes and is not subject to taxes on its income.The Parent files a consolidated tax return
including the operationsof the Company.The Parent haselectedto be treatedasa limited liability company
for federal andstate income tax purposesandassuch, there is no provision for federalandstateincometaxes
as the net income or loss of the Company is included on the tax return of the membersof the Parent.The
Company'sParent is subject to New York City UnincorporatedBusinessTax ("NYC UBT").

In accordancewith GAAP, the Company's Parent is required to determine whether a tax position is more
likely than not to be sustainedupon examination by the applicable taxing authority, including resolution of
any related appealsor litigation processes,basedon the technical merits of the position.The tax benefit
recognizedis measuredasthe largest amount of benefit that hasa greater than fifty percent likelihood of being
realized upon ultimate settlement.De-recognition of a tax benefit previously recognizedcould result in the
Company recording a tax liability that would reducemember'sequity.At December31,2018, management
has determined that the Company had no uncertain tax positions that would require financial statement
recognition. Management'sconclusions regarding this policy may be subject to review and adjustment at a
later date basedon factors including, but not limited to ongoing analysesof and changesto tax laws,
regulations andinterpretationsthereof.
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SUMMIT TRAIL SECURITIES,LLC

NOTES TO FINANCIAL STATEMENTS

1 - NATURE OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Income Taxes (continued)

The Company'sParentfiles its incometax returns in the U.S.federal andvarious stateand localjurisdictions.
Any potential examinations may include questioning the timing and amount of deductions,the nexusof
income among various tax jurisdictions and compliance with U.S.federal, stateand local tax Laws.The
Company'smanagementdoes not expect that the total amount of unrecognizedtax benefits will materially
changeover the next twelve months.

Fair Value Measurements

At December31,2018,the carryingvalueof theCompany'sfinancialinstruments,suchascashandaccounts
receivable,approximatetheir fair values dueto the natureof their short term maturities.

2 - RELATED PARTY TRANSACTIONS

Pursuant to anexpense sharingagreement (the "Agreement") with its Parent,the Companyrecognizescertain
expenses based on the terms and conditions per the Agreement.Theseexpenses amountedto approximately
$134,000 for the period endedDecember 31,2018,and there was $28,811 due to Parentat December 31,
2018.

3 - CONCENTRATIONS

Two customersaccounted for 54% and 38% of placement fees for the year ended December 31, 20l8.
Amounts due from these customersat December31,2018 are $41,500and $32,318,respectively. The total
amount due is shown within accountsreceivableon the Statement of Financial Condition.

4 -REGULATORY REQUIREMENTS

As a registered broker-dealer, the Company is subject to the net capital provisions of Rule 15c3-1 of the
SecuritiesExchange Act of 1934,which requires themaintenanceof minimum net capital and requiresthat
the ratio of aggregate indebtednessto net capital shall not exceedeight times net capital, asdefined by the
Rule. At December31, 2018, the Companyhad net capital of $181,917,which exceededrequirementsby
$176,617.The ratio of aggregate indebtednessto net capital was .44to 1.

The Company is exempt from Rule 15c3-3 of the Securitiesand Exchange Commission under paragraph
(k)(2)(i).
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